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Hartshorne,
Fates & Co.

Members N. Y. Stack Exchange
71 Broadway New York

Bowling Grow 7610

-11 =J

/

/ I

v Huntington Jackson & Co.

/

Railroad
Bonds

43 Exchange Place
New York

J. K. Rice, Jr. & Co. Will Sell
50 Mohawk Valley Co.
100 McCall Corp. Com. ft Pfd.
100 Nat. Ice Leaning Com. ft PH.

- 50 New York State Rye. Com. ft Pfd.
55 Nat. Fuel Gas
55 National Liberty In*.
25 New York Trnet Stock »

iOtt Penn. Coal ft Coke
50 Plielps Itodge Corp.
50 Pacific Coast (all iaaaea)
50 Rochester Can ft Klec. S"'c Pfd.
100 Slager Mfg.
100 Standard Screw Com.
75 Taylor-Whart. Iron ft Steel Com.
50 I'nited Bakeries Pfd.
100 Victor Talking Machine
100 W inchester Co. 2nd Pfd.
25 W'nrd Raking Com.
too Went Va. Pelp ft Paper
50 Yale ft Tewne Mfg.

J.K.Rice,Jr.& Co.
Vhonew^riflO to Si... X V

STATE OF SAO PAULO
(Republic of I'lilN State* of Br*ill)

Fifteen-Year ^.Sinking Fund Gold Bond*
External Loan of 1021.

Coupons due January 1st. 1923, of above
bends will be paid on presentation at ouf
offico on or after that date.

SPEYER & CO.
24-Stl Pino Street

New York, December 30. 1P22.

Gillespie, Meeds & Co.
Uembera Krw York Stock Krcks.pt

120 Broadway Tel. Rector>t5228

PREFERRED 8% STOCKS
Circular on request

T?? EQUITABLE \
.TRUST COMPANY

OF NEW YORK

MEMBERS OF EXCHANGE
RECEIVE MORE QUERIES

Information Desired on Cap~
ital and Accounts.

The New York Stock Exchange
* through its committee on business conducthas sent the second of a series of

questionnaires to about eighty members.
tVltb the machinery for handling the
statements fully established by completionof the work on the first series,
which required about seven months, the
commltteo expects that the second set
will havo completed the circuit in about
half that time or less. .

Although having about 1.100 members,
the questionnaires were designed to supplyinformation regarding capital, acoounts,tec., only from those members
who btry and sell stocks on margin for
the -public. This Involves about 600
merrfbers. approximately eighty of whom

! have Just received copies.
The first series of questionnaires Tfaa

started last Juno. Th.t rule requires
that a statement shall oe riled with the
business conduct committee not less than
twice a year. The object Is to enable
the exchange to supervise Its members
nnd see that^ capital Invested by brokers
Justifies the vofumo of business transacted.

MONET MARKET.
mirvAT, December

n«A*wal*.. "> | Ca»i A
High <1 Tear'* hlt'i "
Low 3 I Tear'a low

TIME LOANS.
Mixed ooUatera), do daya 4'i
Mixed cofTWteral. t*> day* 4",
Industrial*, 00 day* 4',
Industrial*. 90 day* ,4\

f OMMKRt IAf. PATER.
Reef nanrw. 4 to 8 month* 4\
Olkff nam**. 4 to d moutiie 4\

DISCOUNT RATE. RESERVE RANK.
Common:!*; paper, 13 day*. 4: 00 to M

day*. 4: Liberty Vmda and Victory not**. 13
day*. 4; 14 to 90 day*, 4; banktra' acceptance*.13 to 90 day*. 4.

OPEN MARKET BATE.
Call leans and aooaptancw 4U*fc
«* count rate* on prim* banker*' acceptance*eligible for purdhase by r»der*l n*.

Bid. Aak.f ntd. Aalt.
."0 day* 4t> 4 90 day*.... 4', 4
00 day* 4v{ 4 ico day*.... 4<« 4

CLEARING HOCSE STATEMENT.
Clearing HPtwo exchange*. f924.00n.000;

halanoe*. M2.OOP.000; Federal Reserve er*dl;
NalancM. RM/IOO.OOO.

SILVER MARKET.
Offtelal bar *llr*f in Now TofV.Domaatto.

t

J

FINANCIAL NEWS
- AND COMMENT

Stotiits Bally at Close of Last
Full Session of Market

TMs Year.

Thai TVail Street feel# no trepidation
) regarding the outlook for general bual1ness lu 193 wan shown by the action
of the marWeta yesterday. The last full
business day of 1922 was a triumph for
the trading element committed to the
constructive side of the stock market,
which rallied ehurply In the fast farJ*
hours. The possibility of waxlike deivelopments In Turkey duo to the break
at Lausanne, which gave the bears
short lived hopes on Thursday. was apIpatently forgotten. Even the grain
market and the foreign exchange mar!ket refused to pay attention to Euro1peun politics.
There was a noticeable undercurrent

ft optimism in the Street with the ap-
pruacn ui nie new jeiir. u nm generallyheld that tills year has .seen the
Ironing out of many difficulties and
that the economic structure of the counitry in as sound as It over has teen. A
revival of foreign trade Is expected In
the coming year.
Trading In stocks was slightly over

a million shares and was almost as

broad as it was on Thursday. In this
respect the market differed from the
nsual year end affair. Usually there
Is a reluctance to entep Into new commitmentsuntil after the turn of the
year. Much trading yesterday representedthe evening up of accounts, but
it was apparent that the decline In
prices on Thursday had brought In con[felderable tw»w buying, particularly In
odd lots. Transactions l'or cash were

fairly large, representing for the, most
part sales by those who did not want
their stock cleared through the Clearing
House on Tuesday und a^prlnkllng of
belated tax selling.
The effects of year end financial opera

Itlons were seen in. the local money marketand the call rate wus marked up
to 6 per cent., duplicating tho previous
high record of the year. As yesterday
was actually the last day of tho year
in the money market the call rate closed
at tho top. The lowest rate for call
money in 1922 was 2% per cent., establishedin June.
There wero only a few Incidents of

declines in stocks, the most Important
being a loss of nearly o points by Tide|water OH. One or two of the- small rail
Issues'Vero weak. Including Peoria and
Eastern and Missouri Pacific preferred.
The other rails gave a very good acicount of themselves. United States
Steel common yesterday recovered all
Thursday's loss and advanced a frac
tlon, closing the day 1% points higher
at 107%. The Independent steels were
also strong, Crucible Steel advancing
1% points, Bethlehem Steel 1 Vi points,
Gulf States Steel 2 points. Republic Iron
and Steel 3 points. Vanadium Steel 1
point and Replogle Steel 1% points.
Short covering In the steel stocks was

active on the advance.
Studebaker was the most active stoojj

on the list, more than 56.000 shares
changing: hands at prices ranging from
110% to 114%. ut which price It closed
3% points net higher. Public' utility
stocks were In great demand. No^th
American gained <Vj points and ConsolidatedGas 2% points. California Petroleumattracted the most attention In the
oil group and. was heavily traded In at
a 2 point advance.
The chief incident in the bond market

wus the strength in Liberty 3%^ which
, touched 101 for the first time In many
weeks. This was thought to be the resultof the reinvestment of year end
money' by wealthy investors. The rest
of the bond market maintained a firm
tone.
The wheat market continued dopressed.receipts of grain being heavier

than gendftUIy anticipated. The cotton
market was quiet, with prices fluctuatingIn a narrow range. The foreign
exchange markot showed little change,
with Increasing firmness tn francs and
a slight reaction In sterling.

FOREIGN EXCHANGE.
FRIDAY, DECEMPER 20. 1922.

GREAT imiTAIN.
Parity. Fri- "niurs$4.8044Ptorllne: rtsy. (lay Dec. 22.

Demand »4.6S% $4.0»»-i *4.04%
Cables 4.03% 4.04 4.04*,
Rankers. 00 .Is. 4 HO\ 4.01% 4.024,
Hanker*. 00 .1* 4.80% 4-0OH 4.61%

THE CONTINENT.
19.30 France, cent* u franc:

Pematul 7.27 7.24 7.4314
Cable* 7.27'4 7.2414 7.41

10.30 Fb l -'urn, centa a frnnp:
Demand 0.68 6.05 0.32
Cables 0.08'4 6.8514 6.8214

10.30 8\vl'?er'and, cer»- ' franc:
Demand 13.03 13.04 18 02
Cables 18.03 18.08 18.04

10.30 I'nlv. rents a lira:
Demand 8.06 3.04 5.1214
Cables 5.0814 5.0414 613

23.80 fermany, cents a mark:
Demand 0133 .0132 .0152
Cables 0135 .0132 .0152

26.80 Heoden. cents a krone:
Demand 27.02 26.01 26.03
Cables 27.04 20.93 20.95

28.80 Nor" ay. cents a krone:
Demand 18.00 18.06 10.05
Cable* 18.02 18.08 19.07

26.80 Denmark, cents a krone:
Iremand 20.50 20.68 20.76
Cable* 20.61 20.70 20.73

10.30 (llvece, cents a drachma:
Demand 1.20 1.20 1.80
Cable* 1.20 1 20 1.30

10.30 Srmln. rents a peseta:
Dnnand 15.71 15.72 15.73
Cables 13.73 15.74 15.73

40.20 Holland, cents a florin:
I remand 80.58 1I0.62 89.74
Cablet 39.6 1 59.72 09.79

51.46 Russia. cents a ruble:
100 Rubles 051j -05^ .0514
500 rubles 03 .03 .03

20.20 Ait-trla. cent# a crown:
I remand 0O1414 0014H .001414
« able* 001414 .0014H .001414

23.30 Pn'and, cents a mark:
Demand .0056 .0055 .0056
Cables 0050 0055 .0056

20.30 Hsnrsrr, cents a crown:
Demand 04 .04* .0414
Cables 04 .041* .(H'i

20.30 .1u*o-3lavlsr cents a crown:
Demand 27 .27* .20
cable* 23 .28 . 29

19.90 Finland, cent* mark:
Demand. 2.52 2.50 2.51
Cables 2.33 2.51 2.52

20.26 rsecho-Hlovakla, centi crown:
Demand 3.13 3.13H 3.03

19.30 Rumania, cent* a leu:
r^mend r.9'i ,MT4 ,r.M4
Cable* 50 .00 .81

r.tR KAsT.
109.82 Shanrhal, cent* a taal:

Demand Tl.no 71.00 71.23
Cable* 71.75 71.T6 72.00

79.00 Hrni'konf, cent' a dollar:
demand 59.10 92.90 52.05
Cable* 53.25 83 10 58.12H

49.88 llnmliar, rent* a rupee:
r>emand 81 ..V> 81.80 SI .00
Cable* 31.80 81 30 81.08

49.M Ynhoifcma. cent* n yen
I >eii\«nd 49 95 49 00 40.00
Cable* 49 00 40.05 40.00

norm ANKitir.i.
32 44 Tlln da .Tanelrn. cant* a mllrel*:

Demand 11.00 11.00 ll.ffCabled 11.05 11.90 11.0B
42.43 Duenoe Alrea, carta a p*«i>:

Demand 17.00 89 00 30 03
Cable* 37.95 80.00 99.10

108.42 rr"*uaj\ cant* « dellar:
Demand 93 92H 80 59 99.69
Cable* 93 7.-. 09.02H 99 94'j

56.30 Chile, cenla a peer:
Demand 13.40 18 40 12.90
Cable* 18 43 18.48 18 00

CAPADA.
Maw York fund* (a Montreal. 81081 pre1

*

^
^

THE NEW YORK HERALD, SA1

NEW YORK STOCK EX<
/ . FRIDAY. DECE\

1922. 1921. 1920.
Day's sales 940.990 796,863 ,1.121,530

.losing.« ir.lv. |Oimu> High- Low- Clot -1 I
yijh.' lx)w.T Lid. Auk. tnt. S»lm Ing. eat. Ml. Ing. lCh'ng«.
S3 48 d7% 70 4 100 Adams Exp...| <7% 67% 67% 67%. %
20 10% 13 13% .. 900 Adv Rumely 13% 13% 13 13 ..

66 45%' 58 39 4 800 'Atr Reduc...j 59 f>9 68% 68%. %
18%, 9% 12% 12%; .. l500LA.1ax RubherJ 117»! 12% 11% 12% + %

- V % .. .. 1100 Alaska G M..., % % % %+ H
2 % 1% l%j .. 1000 Alaska Juneaul 1% 1% 1% 1% + %
91% 55% 79%* 79% *) 54001 Allied C & D..| 77% 79% 77% 79% + 1%.
59%i 37% 44%^ 45 4, %0o .Ulls Chalmers 45 46 44% 44% -f %
42%' 27% 31 32 j..| 400 Am Ag Chem. 30T4. 30% 30% 30%+ %
72% 55% 68% 60 ..) 600 Am Agr Crt pf. 58%' D8%! 58% 68% ..

49 31%' 40% 40% . 1300 Am Bosch M.. 42 42 40 40%. 1%
113 98% 107% 109% 7 lOO'Am fiS & F pf 107% ,107%1107% 107% 1%
76% 32% 73 78%, 5! 9001Am Can 72%! 73% 72% 78% + 1%
118%! 33% 101% ,110 7 100!Am Can pf.... 110 ,110 110 110 .1
201 141 '188 185 13' 1000 Am Car & F.. 181% 181% 181% 181% + %
14 6 6%| 7%; 593. Am Chicle ... 6% 6% 6% 6%j + %
30% 14%| 17 17%. ..| 100,Am Cotton Oil1 17 17 17 17 1+ »
61 83%! 34%' 37 ... 200!Am CO pf cash! 33%! 33%' 33% 33%! ..

162 '126 134% 137%. 8. 400|Am Express .!137%:137% 137% 137%,+ 2%
17%. 10%; 10%. 11 .. 200iAm Hide & L. 10%1 10%' 10% 10%'. %
74%' 58 63 64 .. lOOjAm H& L.pf.| 63% 63% 63% 63% + 1%

122 78 103% 106 7 400 Am Ice 105 I105%!105 1Q5% ..

95% 72 87%I 89 6> 501Am Ice pt c.. 87 87 87 87
504a! 24*4 2«UI 2B3; I 17AO Am Tnf Pnm 2HJ2 flfiti! 2RU 'JRU.
421' 28 SO 32 .. 600iAm Linseed ..! 20%! 31% 29% 31%| + 17®
64%', 48 52 ' 54% ..| 200'Am IJnseed pfl 52 52 62 52 ..

13844,102 ,127 jl27% «| 3300;Am Loco .... |126%!l27% 126 74 |l27%' + %
12274!H2 11914 121% 7 200'Am Loco pf... 120 ;120%120 il20%| + '4
5214! 44 ol%! 527 3! 200;Am Metals ...| 61 511s 61 611®:+ %

129 S2 .114 '119 4' 100;Am Radiator. 112H 11214 112 A .112*4,. Is*
87ij 3%! 6%, 6%:2oc 700'Am Saf Razori 6~-i.I 5% 67s! 6% + %

2514! 5% 1814 19%; .. 1800,Am Ship &. C.j 19 19% 19 19%!+ %
67%; 4894 55 56 .. 1500 Am Sm & Ref. 54%! 55 64%! 54% + %
104% 86%| 98% 99 7 lOOlAm S & R pf.! 98% 98% 98% 9S%| + %
49 30%' 36%' 37%! 3| 1100, Am Steel F..I 36% 37% 36% 37% ..

85%| 54%' 79%I 80 ..j IOOoIaiti Sugar .... 79%! 79% 79 79% + 1%
112 |84 !l07 108%1 7! 200'Am Sugar pf..'107%|l07% 107 '107 .1
47 28% 27 28 .. 1800 Am Sum Tob.l 27 28 26%: 26%. %
71 52% 55 69%! .. 100 Am 8 Tob pf.. 67%' 57% 67%! 57%!. %
128% 1114% ,122% 1123 9 2200'Am Tel & TeL'122%,123 122% 122%,+ %
-69%'129%'152% 1153%! 12 300;Am Tobacco .. 152%!l53% 152%;io3%!+ %
165% 126 ;i50% 152 12 1300 Am Tobacco Bil51 1152% 151 |lD2 i+ 1%

| 108%| 96%il03 1104 6 1000|Am T pf new. 104 104% 104 '104 + %
33%' 6 27 28 I.. 800 Am W W & E. 27% 28 27% 28 . %
55%; 17%j 47 49% ..I 2001AW"W&E6% pf 47%l 47% 47%I 47%. %

105 78% 95 95% 7[ 1100.Am Woolen.. 94 95 94 94% + %
21 12% 15%' 16 .. lOO'Am 55, L & S.. 16 (16 16 16 + %
57 45 48%j 48%j .. 8500! Anaconda .... 48% 4874 48 48% + %
3 % V 1 %' ..I 200iAssets Real... % % %%!
68%| 43 64%i 66 4 1400 Asso Dry Gds. 63%! 64 74 63%! 6 4 74 + 1%
86 75 85 86 6 100 As Dry G 1 pf. 84%' 84% 84%: 84% ..

135%| 99 117%|118%; 6' 300>Asbo OH 1117 |117 117 117 !. %
108%; 91%:i01%'l02 6| 130«4Atcli. T & S F.'l00%;i01% 100%|101%;+ %
95%i 85 90 Vb i. 91 5' 300!* At, T&SP pf! 90 90% 90 190%'+ %
95%! 85 90% 91 5! 100|At, T&S F pf gj 91 91 91 91 ..

6% % 1%I 1% ..! eooUt. Birm & Atl! 1%( 1%! 1% 1% . %
124%' 83 113%'114 7' 700 Atlantic C L.: 112% 1114 |112%!114 |+ 1%
5%! 1%! 1% 2 ..! 1400!Atlantic Fruit.! 1%I 2 174! 2 + %

119% 114 119 120 7! 500 Atlantic Kef pf 119% 119% 119 >119%' + %
43%! 21 20% 21% .. 1900'At, Gulf & W l! 21 21% 20%) 20% + %
81%' 15 16 18 .. 300 At. G&W I pf. 1574! 16 15% 16 + 74
40%! 9%] 33% 34 .. j 1200iAustin Nichols' 34 34% 33%! 34 . %
91 68 88%, 89% 7 300:Austin Nlch pf! 89 89 '89 89
142% 92% 137% 137% 7! lSBOOiBaJdwin Loco. '136%;i38% 136% 137% + %
60%| 33% 41% 42 ..I 5200jBalt & Ohio.. 41% 41%I 41 4174j+ %
66%; 52% 5 8 0 8 74 4 200|Balt & O pf... 58% 58%! 58 68 ;+ %
67%; 40 42% 45 .. 100 Barnet L^ath c 42 42 42 42 .1
56%I 19% 30% 31 .. 1400'Barnsdall A...[ 30% 3174 30% 30% + %
29 17 18 20 .. 300;Rarxisdall U...; 18% 18% 18% 18%,. %
65 33 52 54 ..| 100;Bayuk Bros... 51 51 61 51 +1
53%! 30 5174 52 2.40 8001 Beech Nut P.. 51% 52 51% 52 + %
79 51 60 61 51 300iBeth Steel.... 58% 60%, 58% 60% + 1%
100%| 94 94% 9474 7j 100'Beth S 7% pf 11! 94% 94% 94% 94%+ %
82% 56% 62% 62% 5i 14300iBeth Steel B.' 60 62%, 59% 62% + 2%
10%[ 3% 4% 5 ,J. 200'Booth Fish...I 5 6 5 5 + %
13 S% 8 9 ..] IOO!British E St!. 9 9 9 9
39 19% 24 26 .. lOOlBrlt E St! 2 pf. 24% 24%' 24*4 24% . 2%
124% 100 113% 113% 81 100lBrook Edison. 1113% 11374:113% 113% + 2i
29 6% 15% 16% ..! 1809!Brook Rap Tr. 15 1C% 15 15%+ %
2474 5% 12% 13% ..I 200,B R T ctfs 13 33V* 13 13%+ %
6474 42 58 6074 ..I lOOOlBrown Shoe... 59% 60% 59% 60% + 174
99% 89 97 98%- 7l 100 Brown Shoe pf! 98% 98% 98% 98% + %
71% 50% 60 64 2! 10'Buff, R & P..' 65%: 65% 65% 65% ..

147 115 144% 144% 10, lOOOlBurhs Bros...;i44 1144% 144 144 .1
52 28% 42% 43% 2 700;Burns Bros pf. 42% 42% 42% 42%,+ %
34% 15 17% 18 ..I 200' Butterick 17% 17%' 17% 17%,. %
10% 5% 974 10 .. 78O0lButtc Cop & Z. 9%il0 9% 10 |+ %
3574 20% 31% 31% 50c| 600;Butte & Sup..I 81% 31%! 31% 31% . %
1 ci/ any r t/ " 1 / 1 /"» rt c. tj 7 77 8*

86% 68 "82% 83% e! lOOlCal Pack 82% 82%' 82%' 82%!4- %
71 Th 43%I 67% 67% .. 30900'Cul Petrol 66 68% 64% 67% + 3
98% 83 93 93 7' lOOlOnl Petrol pf.. 94 94 94 94 . %
11% 5%l 9% 9"% .. HOOlCallahan Z & L, 9%l 9%. 9% 9%,+ %
151% 119%;i43% 144 10: 10001Call Pacific... 143 143% 142% 143%l+ %
9% 3 2% 3%j ..I 4001 Case (Jl) PVV[ 3 3 18 3 ..

93%I 68 72% 75 7 100 Case(JI)TM pf 73 73 73 73 . 1%
44% 29% 31% 31% .. SOOOlCent Leather.. 30%j 31%| 30% 3l%|4- 1%
82%| 63%! 68 69 .. 700 Cent Loath pf. 66%' 68% 66% 68%i+ 2%
46% 32% 43% 45 .. 1300 Cerro do Pasco 43%! 44 43% 43%;. %
43%; 12% 28 28% .. 50 Chic & E 111 c 28 28 28 28 ..

79%! 47% 66% 67 6 4100 Chandler Mot. 65%' 66% 65% 66%,4- %
79 ,54 70% 71 4 SOOlChesa & Ohio.. 70%l 70%; 70% 70%|4- %
105% 100% 102% 102% 6% lOOiChena & O pf.. 102%102% 102% 102% 4- %
12% 1% 1% 2% .. 1600IChic & Alton.. 2%| 2% 1% 1%. %
20% 3% 3% 3% .. 900 Chic Sc Alt pf. 3% 3% 3% 3% ..

64% 31% 56 68 .. 200 Chic A E IU c. 57% 57% 57% 57% ..

10% 3% 3%4 3% .. 700|Chlc Gt West. 3%j 3% 3% 3% . %
24% IS 8% 9 .. 22001Chlc Gt W pf. 8% 8%, 8% 8% 4- %
36% 16% 22% 22% .. 5700IC, M & St Paul 21%: 22%, 21% 22%|+1%
55 29 34% 34% .. 9200 C, M & St P pf 33%! 34%' 33% 34%l+2
95% 59 79 79%I 5 2600 Chic A Northw 76%l 79 77% 79 4- 2%
125 100 115 117 ] 7 100]C & Northw c. 114 1114 114 ;114 ..

89% 59 83 84 f 4, 1900 Chic Pneu Tool 82% 83% 81% 83%j4- %
60 30% 31% 32 ..I 4700IC. R I & Pae.. 31% 32 31% 32 + %
93% 70% 82% 83 6 lOO'O.RIAP 6% pf. 82%! 82% 82% 82% . %

105 83% 90% 91% 7 900 C.RI&P 7% pf. 91 91%j 91 91 . %
90 51 70 72 5 200|C. St P. M & O 70 70 ,70 70
29% 15%' 27% 27% .. 9900!Chile Copper.. 27 27%! 26% 27% + %
33% 22%' 25% 25% .. 1500 Chino Copper. 25%| 25%! 25% 25% + %
69% 43 69% 70 .. 1600lCluett. P & Col 67 69%, 67 69% + 2%
103% 87 100 103 11 iOO'Cluett.P&Co pf 103 1103 jl03 103 . %
82%, 41 77% 77% 6[ 6100[Ooca-Cola .... 75%! 78 75% 77% 4- 2%
37 24 26 26% .. 100 Col Fuel A lr. 26 26 26 26 4- 1%
114% 64%104% 105 6 1700lCol Gas & El.. 108% 104% 108% 104% + 1%
5% 1%| 2 2% .. 3200;Col Gi-apho ...i 2 *2% 2 2

21 5 7% 8 .. 600ICO1 Grapho pf. 7% 7% 7%! 7% ..

79% 65% 69% 70 6 200 Comp Tab Rec 68% 69% 68% 69% -f %
18% 13%! 18% is% 200lConley Tin P.. 18% 18%; 18%' 18%+ %
42% 18%! 38% 39 .. 200'|Consol Cl*ar. . 38% 38%l 38%' 38%. %
145% 85 121%t121% 8 8900 Consol Gas ... 119%'121%: 119%jLSI % 2
62%! 57% 60%| 60% .. 1690O Consol Gas w 1 59%; 61 59% 60% -+- 1%
2% 1% 2% 2% .. 28350 Consol Ga« rtB 2 2% 1%! 2% 4- %
11%I 10% 10% 11 .. 2100 Cont Motors.. 11 11 10%l 11 %
15%! » 11%! H% 4700 Conjjol Textile. 11%! 11%| 11%| 11%!+- %
2% % %| % .. lOOjCons Dlstrlb.. % %! %l %' ..

1151/ 1101/. 111 1000 font Can 110 illl llOOT. 111 4- 1U .

134% 91%,132*1132% f«t 9600'Corn Prod Ref 130 132* 130 132* 4- 1* ,

122% 1J1 120%|121 "I 400lCorn P Ref pf 120* 121* 120* 1121 * 4- *
53* 31*! 53*1 53% 4 18900iCosden & Co.. 58*j 53%! 52* 53% 4- *
102* 93* 100* 100* 71 ino;Conden 4Co pf 100*il00* 100*;100*. *
98% 62% 69*1 70* .. 6800,Crucible Ht Co.i 68* 71*; 68*i 89* 4- *
100 80 88 88* 7 200'Cruelble 8t pf. 88 88 88 S« 4- *
28 14* 20% 25* .. 8800 Cuban Am Sugr 25% 25%! 25%' 25% 4- *
19% 8*1 13*4 14 .. 1100 Cul* Cane 18* 14 13*! 13* 4- %
,41* 15* 89*' 40 .. 1400|Cuba C Su(r pf 39*; 39* 39*' 39* 4- 1
63% 23* 32 S3 .. 500jJ>avlson Chem 88*1 33*; 32 32 4- *
24% 15*1 24% 24*. .. 400 He Beers M A 24*1 24*1 24*| 24* 4- %
141* 106* 114* 115 9 BOOiDel & Hudson. 113*115 lW*jfl5 4-2
143 110*,126% 128 6 1100! Del. L. & W...1124 !l2B*'124 128* 4- 2*
118* 100%il06* 107* S lOO.Dot Edison Co!l07 107 1107 107 <f 1
46* IS*! 42 j 43 2 1000'Pome Mines g 42*1 42* 41* 42
46* 18*! 42 43 2 800;»Dome Mines.I 42*' 42*1 42 42*. *
169%i 105 'I07*;i08 8j lOOO'Du I*ont de N.!l06%'108 105 '108 4- 8%89*! 70 89*, 89% 51 1600'Bast Kodak .1 87%; 89* 87% 89% + 2
58%, 40*! 66%j 57 4 1700!EJec Stor Bat.' 56* 67 56*' 67 4- %
25 14*1 18*' 19 .. 4001 Elk Horn Coal] 19* 19* 18*' 18*. 1*
11*' 2%' 6 6* .. 600 Emcr Brant...I 6 C% 6 6
44*i 22 26 30 .. 100'Em Brant pf.. 26 26 26 26 14- %
93*' 76% 93* 93* 6 8900lEndk:ott John. 91*' 93*i 91*1 93* 4- 2*
18%' 7 10%; 10% .. 320C;Erie ......... 9* 10*' 9% 10* 4- *
28*' ll*i 14%I 15* .. 23t»0'Erle 1st pfl... 18%' 14%! 13%' 14% 4- 1
20% 7*1 J0% 11*1 .. 200'Erie 2d pf 10% 10* 10*' 10* 4- *

107 73* 91* 91%! 8 1200 Fam Play-T,.. 90 91*! 90 91% 4- 1%
107% 91* 97* 98 8 100 Kim P-L pf.. 97 97 97 97 4- *
16*' 9 9 10 .. 100'Fed MJn A Sm 9*1 9* 9*; 9* 4- *
62% 37 46% 48 5' 2600 Fed M A 8 pf.| 46 46*j 46 .! 46 4- *
9* 8% 9* 9%' .. 2600 Fifth Av« Bus 9 j 9*1 8*1 9* 4- S

218 75 '208 209 10' 700'Fisher Body ..'205 '208*;204*j208* 4- 2%
19* 10% 12*, 13*1 .. 1700 Flsk Rubber . 12%, 13*1 12% 13 4- *
27%: 12* 19 19*! .. 2000, Freeport Tex.j 18% 19*! 18*'#1S%' + *,
80 45% 64% 65 3 800 Gen Am T Carl 65% 65* 65 63 ..

105*' 96* 101 101*' 71 100|Gen Am TCpfllOl* 101* 101* 101*14- %
~q:l oru A W TL' J& r.;nAVl<.n Aen^nH Ay itt Jli/. iO _l_ OIZ.
!<!-« -,* "n t »»»»!' . T. -.PI -.< --4 "... IT

66 66 62 66 « lOOlOcn fcaktnff .1 C6 66 66 66 +11
190 1M ilSt !13:%,xl2 200/Icn Electric.. 181 181%;i81 181% + 1%
12 10% 11%! n%16<V 20«'Oen lflec w l..j 11% 11%! 11% 11H'+ %
15%' 8%; 14%I 14%'Wcl 14400iGen Motors .J 14'* 14%! 14%; 14-, ..

86 69 83%i 85%I 6 mo Men Motors pf! 84% 84%I 84%I 84%! ..

86 67%! 84 84% 6 4000<jn Mot deb..* 84% 84% 84% 84% ..

100 79%1 96%' 97 71 200 CI M dob pf 7* 97% 97%l97% 97%!+ %
45% 38%! 41 42 ! .. lOOiOlmbel Tiros c 40 40 40 40 .. ]
102%' 93%' 97 98 "I lOOiOimbel Hrn pf. 97% 97%! 97% 97%. %
8% 4% 4% 5 2300'CloUhvyn Plct. 5 6 4%| B + %
44% 29 35% 35%! ..) 260©l0oodrleh 34 86%1 34 8B% + 2
91 79% 83 84% 7' SOOIOoodrtch pf .. 84 84 88% 83% + %
85 22 23% 24 .. 700'Oran CM AH 28% 28% 23 23%. %
95% 79%' 74%! 74% 6 86001 Orsat Nor pf 74 76 7i 74% . 1%
95% 70% 74%l 74% 6 100|Ot North pf g. 78% 78% 78% 78%
46%' 28% 80 80% 8 2600 0reat Nor ore 30% 80% 80 80% + %
14% 6% 10 10% lOOlOuan Sugar.. 10% 10% 10% 10%. %
94%' 44% 79%) 80% .. llOOlQulf States 8. 77% 80% 77% 80% + 2
3%' % 1%' 1%' .. lOOiHablrehaw EC 1% 1% 1% 1% + % '
27% 15 19 20 .. lftOjHsndee Mf*.. 19 19 IP 19 + %
27% 19% 27% ( 27%' 2 OOOOJTudson Motors 25% 27% 25% 27% + 1%
26% 10%i 25 ! 25% 1 1810 Hupp Motor...! 25% 25% 24%i 26% + %
14% 3% 4%! S ..! 3100'Hydraulic Ktl. 4% 6 4%[ .» !+ %
Pl%! 61%: 68% 69% ..! 1100 Houston Oil...) 68 «9%' 68%' 69%!+ %
116%| 97%' 112 112% 7 600U11 Central 112 112% 112 112 !+ %
21% 1J%| 12%' 13 .. 16O0 Indiahnma ... 13 13 12% 13 [+ % 1
US' 6%| «%! 7%1 600 Ind Ttef 6 6% « 6%i+ %

31 I 84% 85 .. 500 Inspiration C. 81% 33 84% 84% + 1% 1
i ] %! %l %1 .»! looolxatorbwo C... % ,% \i] HI ,.

to

PURDAY, DECEMBER 30, 1922.

:hange quotations
IBER 29. 1922.

1922. 1921. 1920.
fearto date 262,771.648 171.601.00m 221.809.189%

18J2. ,',-Clirlng.-, iDlv.l |Op«n- High-! Low- Clon-I Ne!
Hlgh.l Low. Bid. Ask. |ln».l Sale,. | Trig. eot. e»t. Ing. ICh'rige.
12%' % %| *% ..| 1900Tlnter C pf....l %| %j % %|. %
11% 6% 6%; 8 .. 600 lnt Agri Corp. 6%! 6%: 6% 6% . %
43% 28 30 30% .. VOOlInt Agr Cor pf 90% 80% 80% 30% . %
30% 20% 23%1 24 21 200 Tnt Comb Eng 23%: 28%i 23% 23%. %
29%| 20% 22%: 28% ..I 100 lnt (it NortW 28%| 23% 23% 28% + %
11574, 79% 88%! 90 6i 400 lnt Harv Co... 87%! S8%: 87% 88% + %
119 105% 1110 118% 71 800 Tnt Harv Co pf! 115 ,116 115 116 + %
27% 8%; 9% 10% .1 250o lnt Mer Mar.. 8%| 9%' 8% 9% + %
87%: 41%! 43 .. 6j 5100 lnt Mer M pf. 42%| 44%' 42%| 48% + 1%
19%| 11 13%l 14 f ..I 20001 lnt Nickel 18%l 13%; 13%; 13% + %
84% 60 69 69% 6 100 lnt Nickfl pf.. 68 68 68 68 %
63",! 43% 61%, 5174 .. llOOllnt Paper 50%! 617s 50%| 51%,+ 174
32% 17% 19%' 19% .. 800 lnt Rapid Tr.J 19 3» 18% 18%,. %
20%| 12% 14% 14% .. 700 invln Oil 14%' 14% 14%! 14%|. %
63%i 24 41% 45 .. 100 Iron Prod o... 44%: 44%1 44% 44%; ..

3 %' % % .. 2800 Island Oil & Tri % %i % %! ..

22% 10 20 ! 20% .. 200 Jewel Tea 197,i 20 1974 20 j+ %
76% 38% 72 74 .. 200 Jewel Tea pf.. 71%! 71% 71%| 71%!+ 1
54%; 34%! 51%; 52% 4; 300 'Jones Bros T. 61% 52 51% 52 j+ %
7% 1%| 1% 1% ..! 1900 Kansas & Gulf 1%; 1% 1% 1%

109% 107H,l0f% 107% 7 4WOI Jonos ft Li pi.. XtU% 1« < 7s JTVf 7b iffC'k.-f '/»
30% 17 18%' 18% .. 600 Kan City So. J 18%: 18% 18%; 18%.-+- %
69%' 52% 52%' 54 4 100 Kan City 8 pf! 5274] 52% 62% 52% . %
48% 34%! 41% 42%i .. 700 Kayeer (J)ftCoi 41% 42 40%' 48 + 1%
106%! 94 99 '105 8 100 Kay (J)ftColpf 104 104 jl04 ]104 + 2
53% 34% 46%! 46%' .. 4100,Kel!y Spr Tire! 45%| 46%' 44%] 46%'-+- 1%
86 71%) 82 84%) 6 300 Kelly Spr T pf.) 83 83 83 83 + %
39% 25%' 35% 36% 75c 6200lKennecott 36 36%' 35%i 3574!+ %
24% 4%! 8%' 9 .. 3600'Key Tire & R.i 8% 9% 8% 9 + v4
59%! 10 31 1/34%' .. 200 Lake E ft W..J 34% 34% 34%' 34%) ..

85% 24%, 26%! 2674 2 400;Lee Rub ft T..I 26%! 27 1 20% 27 ,+ 1%
72 56%, 70 70% 3%, 6000 Ia>hlgh Valley. 69 7074 69 70%!+ 2
65%' 52 58%! 59 4! 600'Lima Loco.... 5874! 69 58%' 59%;+ 1%
235 |153% 218 1225 lfcl 100 I.ig & M Tob.. 219 |219 !219 1219 ]. 3
2l6 !l53% 218 '225 121 241 LIg ft M Tob c 214 214 214 214 ..

122 1107% 117% 118% 7 100 LIr & M T pf.1177* 11774 U774 l^U - 1
220 '100 210 225 .. 26 I.ftMT pf b C.- 209 (209 209 ;209 ..

23%! 11 19%i 19>4 .. 1000 Loews luc ...I 19 1974! 19 19% + %
121 100 .. .. 7 100 Lorlilard, P pf! 119%j 119% 119% 11974 + 1%
144% 1 OS 183% 136 7 400 Loui« .#Nash.'133% 134 ,13374 134 + %
6174 25V'1 56%| 57 4 6001Mack Tr Inc.. 557*! 5674 56 5 6 74:+ %
94% 68%! 91 92 7 200 Mack T fst pf 92 92 [92 92 ..

87% 54 ' 81 84 7 100! Mack Tr 3d pf. 83 S3 83- 83
62 69 61 6174] lOOIMagy, R H.... Gl%| 61%; 61%: 61% + 74
112 110%]lll%lll2 7 100 Macy, R H pf.|112 T12 112 112
117 72 1105 1106 7' 200(Mackay Coa. ..!105% 105% 105%!105»4 + %
35% 27 31 31% .. 300 Magma Cop .. 8 1 31 74 31 31 +1
40 13%( 88 38%| .. <500 Mallinson ft Co 37% 3S 74 36%) 3874 + %
52 30% 46%) 48 .. 600]Manati Sugar. 47 47 46%) 46% + %
59 37 397s) 39%) 7 3100 Man EI G ctfs. 38% 39% 38% 39% + %
58 33 46% 50 7 lOOjMan Elo Ouar 46% 46% 46% 46% . 1%
597*1 32 4574! 4 6 74 3 100|Manhat Shirt.. 46 46 46 46 +1
76 35 08 68%l 6\ 200'Mkt-S K pr pf. 6874 6874 «8%' 6874 + %
46%' 22 2 8 74 28% 41 2300!>larland Oil... 2874 28% 28% 2874 + %
64 22 47% 48 ..I 100 Matbteson AW 4 7 74 4 7% 477s! 4774 + %
7474' 4174] 49 5074! ..I 600 Max Motor A.| 49 49% 49 497* + %
25 74 11 15%! 15%i ..I 300;Max Motor B.| 15 15% 15 1574 + %
69 65% 68 6 8 74 5 400;May DeptSt.. 68 68%! 68 6874 + %
21%! i3%| 1774' 18 1 400'McIntyre For. 1774 1 774' 17%' 17% ..

34 74! 14%] 16%1 1674 2 4900 IMex Seaboard. 1674) 16% 1674, 16% + 74
32% 12 1574' 16 2 1000 Mex Seab ctfsj lfi%| 1574 1574 15% + %
31%: 25 (27 2774 21 100 Miami Copper. 27741 27%; 27% 2774
31% 25 27 2*% 2| 20)Miami Cop c.. 27%! 27%' 27%I 27%: ..

16 11 { 1174! 11 % 1.20 5500:.Mid states Oil.! 11% 11%; 11% 11%'+ %
45% 26% 287*' 28%V- ..! 13900 Midvale S & Oj 2 6 74 28%, 26%, 28% + 1%
14%! 5 6 674 .. 100 M ft StL newc 574) 574' 5%l 67* ..

14%; 5 6 074 200 M ft St Li pf..I 6 6 6 6 +%
7574 55 60 61 4 200;M,8tP ft S S M 60%] 60%' 60% 60%'+ 74
34% 30 .. .. IOOIM.K&T s c f p. 31 31 31 31 ..

19% 7%f 1474! 14 74 5600 MO, K ft T w 1 14%[ 14%| 14% 14%!+ %
48%' 34%! 89 39%I .. 1700 M.K&T pf W 1. 39%! 39%l 39 39 %
25*41 15*4 16 16*4 1200 Mo Pacific ... 1674 16% 16 16 ..

63%; 40 43*4 43% ..| 2100 Mo Pacific pf.! 42% 43% 42%|43%+225%' 12 22% 227* ..| C00|Mont W & Co. 22% 22% 22% 22% ..

19%| 13 18% 1874 1-50 1200!Moon Mot Car! 19 19 18741 1«74 ..

12*4i 9% .. .. 1.00 8200tMother Lode .10% 11% 10% 11%!+ 74
39*4' 35%! 36741 36% 3| 4100[Nat Biscuit wt| 36% 36% 36% 36%,. %
126 |113% 1117 122 7 100 Nat Biscuit pf|121% 121%!121% 12.1% . 74
66% 26 500|NXt Clo & S c. 61 61 61 61
4% 11 1% .. 5001Nat C & Cable 1111..
68%! 30%| 67% 67% 6 2400.Nat En A St.. 6574 67% 65% 67% + 1
129%! 85 1128 128% 8 1000|Nat Lead 125% 128 125% 123 4- 2%
19%i 13%I 15%' 16 .. 300 Nevada Con C 1574 1574 1574 1574 + %
87%' 5474 84%! 85 6 800 N Orl, T & M. «4% 85 84% 8-5 + %
41 % 24%! 26 27 .. 100 N Y Air Br c. 25% 25% 25%l 25% ..

51% 45%I 47 48 4 lOOjN Y Air Br A. 48 I 48 43 48 . %
101%! 72%! 94%! 94% 5 2900|»N Y Central. 93%! 94%! 93%! 94%!+ %
46 20 21% 22% 2% 200!N Y Dock 21% 21%! 21%! 217V. 1%
35%! 12%' 20%! 2074 .. 9300 N Y. NH A H 20%' 207*! 20% 207,'+ %
30%! 18% 19%! 19%' 2 400|N Y, Ont A W, 19 19%! 19 19%'+ %
22%: 8%I .. .. ..| 300!Norfolk .South; 13 13 13 12 174
1257»! 96%jll2% ill3% 7| 400!Norf & West..!110% 112%!llD% !112%' + 2
105 4474 104 U0474 5! 104001 North Ain Co.l 99741105 99% 104V + 4%
47 3S 44%! 45 3! 100!North Am pf. 447+ 44% 44% 44% + %
28% 3%: 29 .. .. 100 Nor Am rtn c. 27% 27% 27% 27% ..

90% 73 74 74%! 5 2200|»Nor Pacific . 73 74 73 74 + 74
12% 8 .. .. 2 lOOINunnaliy 9%| 9% 9%' 9%'+ 74
14% 5 6%! 6%! ..I 100 Ohio B&U Coc| 6%! 6%l 6%j 6% ..

4% 1%! 1% 174 ..I ISOOlOkla P A Ref. 1%I 174 1% 1%' ..

28 12%! 18 74! 19 ..I 200 Orph Circuit . 19 19 19 19 + %
16% 6 7% 8%| ..| 1200'Otis Steel 8 8%, 8 8 I. %
16%, 6 7%; 8%; .. lOOIOtls Steel c... 7%' 7%! 7% 7%; ..

42%' 24741 37%! 38 2 lOOOiOwens Bottle.! 36% 37% 36% 37%:+ %
21 10 10% IOTA! 1 5000; Packard Motor] 10% 10%! 10%' 107*!+ 74
14%: %' %! %! .. 2B00lPacific Devel. % %i %! 741 ..

91 % 62%! 84%' 85 6 700+ Pac Gas A E 84% 85 84 85 ..

19 11 1174! 13 .. 100 Pacific Mail .. 12 12 12 I 12 %
69%! 42%! 43 % 45% 3 10900, Pacific Oil .... 41% 46%! 44%! 45%'+ 17*
100% 48% 91 91 % 8 100! Pan Am PAT o 93 93 93 93 1+ %
100%' 487*! 91 91%! 8. 7100, "Pan Am PAT 90% 91%! 90 91%!+ %
95% 41 84 84%! 8| 6600 »p Am PAT B.l 8374 84%! 83% 84% . 74
17 7%! .. .. ..I 1300 Par A Binff... 12 14 12 14 j+ 3
49% 83% 46%! 46% 3 3000 Penn R II 46% 46% 46% 46%!+ %
13% 2%' 2%l 2% ..-I 2700 Penn Seab 8tl. 2% 2%! 2% 2%'+ 74
99 59% 93 9374! 6. 400 People Gas ... 92% 93 92% 93 ..

26% 10%' 13 14%! lOOjPeor A East C.! 12% 13% 12%' 127V ..

40%! 19 I 36% 36% .. 1100 Pere Marq 3674 36%, 36 36%|+ %
74%' 50%: 68%' 69% 5 lOOlPere Marq pf.i 69 69 69 69 |+ 1
45%I 31%' 40 40% 3 100,Phil Co 40% 40%. 4074 40%,. %
102%1 73741 76 80 .. 300 Philllrs Jones.) 79% 79%, 79% 79% -4- 2%
59% 28%I 46%! 4674 2 4900'Phlllipe Pet...! 46%! 46 74 45*% 467*!+ %
244V 8 12741 13 .. 2100 I fierce 4rrow.. 13 13%' 13 13%|+ %
49 1874 31 32 .. lOOOiPierce Ar pf.. 30%' 31% 30% 31 + %
12 ' 4 4 434 ..! 2800|Pierco Oil 4 4%" 874 474 + 7*
r 1 00 «< ni r«l nf 5a Sau. 5ku 9SU . r.'

72 r>5 59% 60%! «I 600 Pitts Coal 59%! 60 5»ViI 00 i+ 1
I0n%l 90%' 99% 100 #1 100 Pitts Coal pf.| 99%| 997»! 99"»| 99% + %
112% 105%! 108 1110 8| 200,Postum C pf. .110 |110 Jilt) |110 . %
59% 39 56%; 57 4! 1700'PipKly Wigidyl 57 57 56%) 56% + %
4J»» 21 82% 38%i .. lOOO!Pitts ft W Va. 32%' 33 32% 33 4- %
39% 14%) 30% 39% 1%' 19600 Pond Cr Coal.I 39%| 41 39% 39% 4- 3
93%: 63 80% 83 .. 200 Press Steel Co. 79%! 80%, 79%, 80%r- 1%
51 24% 49% 50 .. 85900'l-roduoers & R-! 48%, 50%, 48%) 50 14* 2

49 39 70c, 200 Prod ft R pf.. 47 47 47 47 4- 1
100 60 90% 91% 9: 70o Pub Serv N J.I 90% 91 90% 90% . %
108 104%i 105 ,106 8 100,Pub Serv NJ pf'105 109 105 105
39%105% 123% 130 8 4800! Pullman 129% 130 129% 129%'. %
53 %1 3ff% 47% 48 ..I 800 Punta AI HuR.i 47% 48 47% 47% 4- %
38% 26%; 27% 27%' 2] 6100 Pure Oil 27% 27%' 27 27%; + %
19 12%: 14%: 14% .. 1300'Ruy Con Cop.. 14% 14%i 14% 14% ..

S7%! 71%: 79 79%; 4 3100 Reading 78',* 79% 78% 79% 4- %
57 43 53 ut 2| 1OO1Reading 1st pf 53% 63% 53%: 53%,. %
59% 45%) 4»8 54 21 100 * Of :njr 2 pf 53% 63%; 53%; 63%;+ %
42 24 34 34%; JtOo R.-m Ty)» wr..| 33V 31 88% 34 + %
51 12%; 22 22%: .. S00 . « »*. 21% 22 21%' 22 + %
41% 21 24% 24%' ..I 2600 ReplotfW Stl.. 23% 24%, 28% 24% + 1%
78% 43% 48% 48%' ..! 6400 Key Ir ft .4... 46% 484>i 45% 48%;+ 8
95% 74 90% 02 .. OOOjRap Ir ft 8 pf. 86% 90%! 86%; 90%,+ 4%
63% 43 47%' 48 3 1100 Reynolds To H' 47**. 48 47% 48 + %
67 47%! 52% 62% 3.89 8000 Royal Out NY' 62%, 52%! 52% 52%. %
82%! 20%! 21% 21% ..| 1600iSt Lo ft H P.. 21% 21%: 21%, 21% + %
56 34% 88 40 .. 200l«t RoASF pf c! IT 87 37 !37
86%I 20%| 29 29%i .. 1800 St U Southw.. 29 80 29 29%,+ 1%
60%' 32% 56 56%j 6) 100 St L So'w pf.. 66% 66%! 66% 56% + %
24%! 10 18%! 20 .. 100!Savage Arms.I 18% 18% 19% 18% + %
10 2% 6 6% .. 1078'Heab Air T,tne.| 5 t> 5 6 . %
15 8% 8%! 9%j .. 833 Seab Air + pf. 8% 8% 8% 8%+ %
94%| 69% 86%! 87% .. 2200[8ears Roebuck 87%| 87% 87 87 + %
23%' 6 7% 8 .. 1600 Soneca Copperi 7% 8 7%j 7% + %
12 6%' .. .. .. lOOShattuck Ariz. 8%l 8%) 8% 8%,+ %
13%, 12% 12% 12% 1 #600jtShell Un Oil..) 12%| 12% 12%! 12% ..

96% 90 92 »2%! 6 6000 'Shell U Oil pf 92 92 92 92
88%' 18%' 33%' 83% 2( 27200 Sinclair Corns. 82% 33% 32%; 38%!+ 1%
102 97V .. 200|Slncialr C pf.. 98V 98% 98% 98%!+ %
11% 8%' 9% 9%i .. 5800iSkclly Oil »% 9% 9%! 9%|f %
64% 34% 39 40 .. 200 SlosH-Sh S ft«T| 39 89 89 89 ..

2% 1% .. .. lOOO'Sterling Pr rts: 2% 2%! 2%| 2%
96%! 78% 86%! 88% 6l 240o(Hotlth Pacific.. 87% 88% 87%l 88%!+ 1
28%! 17% 25%' 26%; ..I 2600'So Railway .. 24%! 25% 24%! 26%'+ %
71 46% 65% 66 5 400ISo Railway pf. 65 65% 65 65%» + %
63%' 45%! «J2». 62%! 3 800+SterllUK Prod 62 62% 62 62%) ..

141 80% .. .. 8' 200 Standard Mill. 85 85% 85 85%'+ %
40 38% 39% 39% 1.25 8300'Stand Oil, N J. 38% 39% 8S%l89%'+ %
120 113% l!7%lll7% 7' 1000 St Oil, N J pf./ 117% 117%'ll7% 117% . %
135 91% 118 '118% 4 2200 Stan Oil of Cftl 117%|11#% 117%jll8% + 1%
90 68 78 85% 7 100 Steel ft T pf. . »4%' 84% 84%' 94% . %
H»» HI !1U«M,1W .O j'/voinin *»HJ» pi.;*vj .AV.7 avp

2A 15 20%' 20% . .! 6300 Spicor Mf* Co 20%! 21 20% 20% + %
77 ! 24% 74 74% 4i 1500 Stew War Rpd 74 74%l 73% 74%!+ %
71 35', 4! 63%' 64 0] 1800i Stromher* Cor, 04 64, 63 64 . 1
141 % 79%!114% 115 10' 62100 Studebnkw- .. . lll'i 114%!11' l%l4-,3%
141%' 79%; .. .. 10| 100!Studebakn* K. 133% 138%|l33%|138% ..

3%l 3% 7% 7% .. 2800 Submar Boat..; 7%i 7%i 07k! 7% f %
10% 4 4% 5 .. 1100'Suprrlor Oil 4% 4\l 4%' 4% + %

r, 1% 1% 1% 400i3weeta Co Ac IS' 1%' 1% IS' ..

12% 8% 10% 10% . .| 2200 Trnn Cop A C.i 10% in% io% 10%,+ %
02% 42 48% 49 3' 11800 TVxa* Co 47% 40 47%I 49 + 1%
67%; 88% r.9% 60 6 1000 Tex Outf Bulp *0% 60% 59 59%!+ %
32% 18% 20% 20% 1 10056 Tex l%r C A O 19% 20% 19% 20%' + %
86 18% 20% 20% .. 600 Texna & Pac.. 20% 20% 20%l 20%|+ %
25% 18% 15% 16% .. 700 Third Ave .... 15 16% 15 15%l+ %
164 109% 126 128 800 Tide Wat Oil.. 126% 125% 12*. 125 .4%
67 47%' 57% 67% .. 4700 Tab Products. 57%> 57% 64%! 57%!+ %
89% 74%' 8271 83% 7 600 Tob Prod A... 88% *8% gg 83% + %
85 28%' 33 33%' 3 3300 Tlmken KB..; 327, 33 8274 33
75% 15 «3 65 ..! JOOlTol, Kt L & W. 65 65 65 65 ..

62 27 56 58 ... 700 T. 8 I. & W pf 56% 58% 56%' 56% + 2%
20% 7% 13% 14 .. 8000!Tranecon Oil..) 13%: 14 13%) 14 '+ %
145% 125 [132% 137 10] MOOtUnder Type .. |136% 134%|lg6%'l 84% + %
78 65 .. .. 6 ' 200'ITn Pa* A Tap 66% 47 66% 47 + 1%
IMHI126 187% 1138 i 10 MOOiUnlOn Pacific.[136 '188 1«« 1138 + 1%
»0 J 71% 7»%| 76 I 41 lOOjUnlon Paopt ck76%l 76%j 76%| 76% ..

%

\

T0PIC8 OF WALL STREET. j
Put Rati Net at «80.000.000.

From a survey of the reports which
already have been made public railroad
experts believe that aggregate ret railwayoperating Income for Class 1
railroads for November will approxl- ^
mate I*),000.000. There are some who <7
estimate that the figure may run as

high as |t£> 000,000. Aggregate net for
November, 1321. was IW.OOO.OOO. The ln;crease this year Is due to the heavy
mAVAMant nf ft-nfa-h* na n rsaiil* nt thn

halt during the rush season when the
roads were recovering from the shop
strike.

°
Baltwla'i Hailneii. tl

A review of the business done by ®
Baldwin Locomotive Works during the 11
year reveals that the company manu- 8
faotured 704 engines of which tfd steam &
locomotives were for domestic roads a

while 138 steamers were for foreign ac- w

count. Domestic electric power unite
constructed numbered 129, while foreign f!
orders called for thlrty-ono of this type P
and three gas engines also went abroad, ti
Total sales for tho year are placed at J1
about IC6.000.000 and the elsse of Bald- ti
win's backlog has been placed at $40.- t<
000,000 for next year. j tl

v

Woolwoeth Sales Increase.
The P. W. Woolworth Company sold

merchandise aggregating J3.1W.W3 on
December 23. the last business day be- ^fore Christmas. This represented an fl
increase of 41.W per cent, over the total ,,
business of the day hefore Christmas 1
In 1921. The company's sales In tho j*
seven business days preceding Christ- i r
mas totaled |13,716,11*), In contrast with 1 0J11,050,449 In the corresponding period j {|laat year. December sales probably will
total about 137,000,000, compared with
$24,155,400 In December, 1931. provlously
the best month In tho company's his-
tory. Woolworth's sales for the entire
year will he at a high record In the
neighborhood of $167,000,000, an Increase
of nearly $20,000,001) over 19?1.

A
llndleott Johnson. c

A . flOl / VA.JI-.AA T_ l ... _ T

at a new high price for the y-ar and t'

2% points above Thursday's closing, o

Buying was accompanied by rumors
that the directors of the company tvuuld
consider a substantial stock dividend
at their meeting: next week. It is esti- *
mated that earnings In 1322 after profit d
sharing for employees and preferred c'
dividends will bo equal to $13 a share "

on the J.j7,136 sWares of eommrn stock. K'
on whlcl^a $5 dividend has been paid 1'
this year. If the foregoing estimate Is P
realized the company's surplus would
be Increased $2,333,000 to $11,272,000. l'Yom
thla It would uppear that declaration
of n 50 por cent, stock dividend on the c
common stock of $30 par value would j,
leave a surplus ample for the oompany'e t]
business. I 0

ti
Company Union*. b

A local railroad executive yesterday s

expressed his (belief that the greatest H

single happening In favor of the carriers
"

during the year wa3 the formation of
company unions by shopmen on a large
number of carriers at the termination
of tho strike which started July 1 last
and lasted until almost the end of Sep-,Y>
tember. Not only avlll the Individual $
Initiative of the workmen be Increased $
as a result of direct dealing with their $
superiors on a hasls which recognizes !i
skill but the efficiency of the shop or- J
ganlzatlons for many of tho llnea will p
be Increased with fewer men on the i ti

payrolls. , o
9

Producers and Refiners In Deal. »
b

The Producers and Refiners Corporationha* negotiated an Important
arrangement with another leading oil t
prod"clng company resulting In the sub- a
stnntial enrichment of the former's

*

treasury, according to reports circulated t
Ir. the financial district yesterday. An-
nouncement of the t *rms of this transac-
tlon and also of the acquisition of Fens-
land Oil Company by Producers and Re-
flners is expected soon.

Van Rwerlngrn nallroads.

Advices from Cleveland yesterday put t
the probable net reverrues of the five -j
Van Swerlngen railroads for 1922 .^t v

^ »,.I. tc. r,nn nne ..iiirli after .

allowing1 for $1,705,200 dividends on the c

new preferred stock to bo Issued, will t
show about $11.4 4 a share on the pro- f
posed common stock of the consolidated y

company. It is pointed out that before
the consolidation of the five lines can
be on accomplished fact approval must
be forthcoming from the Interstate b

j Commerce Commission, but since tbe
suggestions of the commission In the _

matter of groupings have (been followed
little difficulty Is expected to be met In ;
that direction. | *

®
Cast Iron Pipe. c

The United States Cast Iron Pipe and n

Foundry Company's earnings for 1923 ^

will be In the neighborhood of $1,000,000
after all charges, depreciation and taxes, y

according to estimate;? based upon such
figures as arc available at this time.
This would be equal to $8.33 a share on
the $12,000,000 7 per cent, non-cumu- e

lative preferred stock and would com- t

pare with $100.S41. or S4 cents a share
In 1921, and $851,593, or $7.09 a share 0

In 1920. The 5 per cent, dividend now t

being paid on the preferred stock calls a

for $600,000. This Indicates that the a

company probably will add about $400,- p
000 to surplus this year. j r

l" ~~

1932. .(^-Closing.., |Dtv.| j
'"**> ,jOW- P'*1 >,k- 8*'*»

118 102 1108 lilt) 7 1001Un T C
41% 25 33%| 34 2 900 'United

120 10444 .. .. 7 100 U Clga
85 60% 79 81 ..I 100|Un Drt

102 119% 153 1165 8i 200! United
19% 7%; 11 12 loo un Ky
36%; 20%i 26% 27 | .. 100 Un Ky
87%| 43% 74% 74%I 2 2100|Un Ket
89 16% 28% 29 .. 2500 U K C 1
78 to 7i 7i%! c 60O:USCIP
10%| 2% 3% 4%| .. 2000 U 3 Fo
26% 18%: 19% 20 .. 100,U H H<
li'% < »« OI1» .r| IV" < O Jill

82*, 85*1 »* *«*! 6 1000;U H R
67* « 55 65*1 ..I 8000 L' S Ru
107 91 97 09 81 100 U « Ru
111* 82 107 1107*! 5 240001U S St
128 111**, 121* 122 71 700 U 8 Sti
08* 45* 52 57 3 800 II H Tc
71*1 89 83*1 64 2! 34001 Utah C
23* 9% 18*. 16*' 400'Utah H
58*1 30* 34 34*; .. 8200;Vanadli
87*i 67* 62 64 .. 200 Van Ks
28*| 23* 24 25 ..) 200 Va-Car
25* 14 18*, 17*| .. 200'Va-Car
82 58 60* 61 ... 1001 Va-Car
94*, 43 j 64 65 ..} 300 Va I, O
15* 6*: 15* 15* .. 8400 Vlvaudc
14* « i 8* 8*, .. 2600 Waboah
35* 19*' 23*1 24 8100iWabael
17 10* 12* 12*1 1 1009 Weber
17*; 8* 11 11* 1800j Weeterj
27%, 13 24 24*, .. 800 West .V
24% 13*! 14* 15 ..I 200 Westen
64% 51*: 68 53%| 6 200 Went I1
121*' 89 111 111*! 71 600,Wrat L
116 80 107 108 7 2001* West
64*' 49* 59* 60 4 1000 'Went
113* 107 113 113*, 7 100 Weiten
16*: 6 8*' 9 900'WheeM
34 25 26% 27 2 400]'White
54 85*! 48* 49 4 200'Whlto
21* 2* 3* 3* ..I 6800|White
21% 8*! 10*, 11 .. 8001 Wick fl
10 4*1 6* 6* .. 17001 Willy*
49*1 24 42 43* .. SOOiWUlye
60*1 27*] 36 37 .. 400 Wllenn
91 66 I .. .. 7 400iWlIi»on

228 1137 -219 1220 8' 1200 Wool wo
55*1 26* 30* 31 ..1 ... Worth
79 63 .. 68 « 200 Worth
11 I 6 i 8*1 9 j l| 400 Wright

Ex fllv. rEx right*. tin ecrlp. x 1
c Caeh'. g Cash male with dividend.

NOTE.Odd lot transaction* are ne
alee were mad* at price outalda of the

i
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IEW ARMOUR STOCK .

TO BE DISTRIBUTED ,

<60.000,000 Preferred Issuel
Has No Part in Proposed

ackingr Merger.
#

A nationwide syndicate managed by
le ConttaentaJ an8 Commercial SecurllesCorporation of Chicago, the Chase
ecurltlee Corporation of N>w York and
Hair & Co. of New York la being oranlzedto distribute >00,000.000 Armour
: Co. of Delaware 7 per cent, guarnteedstock at the beginning of next
'eek.
It was pointed out yesterday that this
Inanclng is not part of the proposed
acklng merger. Armour & Go. ure
iking measures looking toward the adiwtnvontr«f their own financial etrucir*nf knu rnnrwr tliat niav

ikt> place. It la not the Intention of
io company to offer the bonds rroIdedfor In the present plans, although
ley will be available for sale at a later t

ate when necessary corporate and legal
teps have been taken.
Armour &. Co. liave agreed with the
ankers to retire their debentures and
ebenture notes, totaling about ftil.TOO.M.The funds for thla and Other puromsswill be derived from the forthnmingstock and bond Issues of the
>e laware corporation, all tho proceeds
f which go to Armour & Co. of
lllnols.
Stockholders of the latter company
re not deprived of any rights by the
resent financing. On the contrary,
ley not ouly receive all the cash delvedfrom the sale of the Delawaie
nmpany's securities, but th<- debenture *

nd notes of their company, which go
head of tho ««toek are to be paid off.
.11 the common slock of the Delaware
ninpany la held by Armour ^/Co. of
tlinois, which In this way retains conrolof the ecjulty In the property turned
ver to the new company.

Ckicaoo. Dec. 29..Plans for the
rqulsltlcn of Morris & Ci^. by Armour
Co. were considered as advanced tonyafter a meeting attended by.off:alsof both concerns. No statement
as made by the conferee.-*, but It was

enerally understood that arrsngemen's
>r paying the reported 330,000,00'J
urcliase price were discussed.

PBNNSK OFFICIAL TO TALK.

At the monthly luncheon of tho Bond
dub of New Vorlt in the Bankers Clun
'rlday, A. J. County, vlce-preshlcnt of
:ie Pennsylvania luUlroad, wlU speak
n "Adequate Transportation.How Can
no Nation Get It?" Mr. County ha*
een with the Pennsylvania Railroad
incc 1S90 and U a director of several
ubsldiary lines. He is also a director
f the Girard National Bank of Philaelphlo.

Klrby Lumber Proflta

Earnings of the Klrby Lumber Comanyare running at tho annual rate of
3,000,000 after all charges, equal go
60 a share on the 50.000 shares (par . \
100) of 7 per cent, preferred cumu
itlve stock outstanding. According t
ohn H. Klrby. president or tne con

any. Its operations are on a satlsfa- ,

ory basis as regards volume and c<> »
f manufacture and unless there is i ) 3
erious fulling off in 1023 the compar «

>111 have a substantial sum far dlsti 9
iutlon to shareholders. which will be a. j
lied to accumulated dividends on. t ,

'

referred stock. He expects that In lilt , j

he company will earn at least <1,500,'J- «

.rid in addition have a like sum for d.
rlbutlon through the conversion t

tumpagc used in operations and aireau.
-aid for.

Lelilgh Hegregatioa I'lan.

With the modified segregation pl.i
d the Lehigh Valley Railroad alreud I
n the hands of the Attorney-Generhefinancial district is looking fonva,
o its approval by Government official.
'ho fact that the modifications werworkedout step by step by represent r

Ives of the Department of Justice ami
ounsel for Lehigh Va.ley has added M
he confidence of the Street that the
Inal statement will be forthcoming
ithln a short time.

{Equipment Purchases,

The turn into 1921 is expected to
ring a stronger demand from the ralioadsof the country for new locomoIvesand freight cars. The usual year
nd slump In activity was absent this
ear since the roads had so far to go
award mak'ng up deficiencies in the
qulpmont situation. Many Important
ontracts have been awarded and is

umber of carriers aro planning to call
or bids oj, additional roiling stock for
ellvery during the second half of next
ear. ,

Call Money to U Per Cent.

As a result of month end and year
nd financial transactions call money In
he New York Stock Kxohangc advanced
o 6 per cent, yesterday after having
penod and renewed at 5 per cent. Th«i
line money market continued dull, with
limited amount of loans belr.g made

t per cent, for thirty days and 4%
or cent, for sixty to ninety day*. Soma"
enewala were made at o per cent.

|Opv:i- | Htgh-i Low- Cloe-I Net
Ing. ) eet. c-«t. Ing. |Ch'nfS.

:nr pf.. 1109 ;lu» 110# 109 t-»- 'a
I A1 at. 31 31 34 34 + %
r 8t pf 115 115 1115 115 + 1%
IK Co.. 79 79 j 7® 79 !+ 1
Fruit.. 1152VI >">3 152% (153 l+. 1
Invest.! 11 11 11 11 .+ %
Inv pf.l 28%| -6V41 26V# 26%,+ %
all St..i 73 71%) 73 74% + 1%
I 1' A 1\ 27% -'9 27% 29 + 2%
& F pf, 63%, 71 69% 71 + 1%
*>d PrJ 3% 4:3% 4 + %
>ft M... 19% 19% 19% 19%+ %
d Alco. 67 67% 66% 67% + %
A Imp. 86 8G%j 85%: 86% +1%
ibber... 63% 65% 53%j 55%,+ 2%
b 1 pf. 97% 97%| 97%: 97%!. 1
<-el 106% 107%|105%|107%!+ 1%
eel pf.. 1121% 122 121% 122 + %
>bacco..j 54%. 65 j 64% 56 ..

"opper.. 64% 64% 63% 64 + %
»cur...| 15% 16% 15% 16% + 1%
irn c.1. 33% 34%! 33%! 34%)+ 1
lalte ..I 63 63 62%) 62%[+ %
Chera. 24% 24% 24% 24%. %
Oh B. 1«% 17 16%l 17
c,rf..i «o% 60% noli, en**
& C.64 54 64 64

>ll ....I 16%> 14 16m 15% + *4
8% 8** 8-% 8*4 4- 'j

> pf A. 234*! 23% 23% 23% + %
It Hell. 12441 12% 12% 12% + %
t aid... 10%: ii% io%i it + %
Id 2 pf. 22% 24% 22% 21% -t- 2%
l Pan.. 16%, 16% 16 15 | + %
lie pf.. 037, 63% 53% 53%,+ %
n Tel.. Ill Ul% 111 1111% -f %
Air Br 107 (107 106 iIOC . 3
El & M 59% 69% 69%! 89% + %
1 El pM 13 113 113 ;il3 ..

fc L E. 8% 8% 8%, S% + %
E Oil.! 26% 26% I6%| >«%{ + %

Motor..I 48 48 4S 48 ..

Oil .... 2%: 3% 2% 3%!+ %
pen St. 10% 10% 10 10% + %
Over .. 4% 6% 6% 6%!. %
OV Pf..! 41% 42 41%! 42 1+ %
A Co.. 35% 36%, 36%. 36%. f %
pf .... 83 85 S3 85 + 2
rth ... 21* 1220% 217 ,220 + 4
I'ump.1 30% 30% 30% 30% + %
P pf B 6S 68 68 6S j+ 1 ,Aero..| 8%| 8%i 8%| 8%l ..

'art stock. e In etork. f Part ectlra.

>t recorded tn eeparate lines unleoo u

regular range. I
# 1
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